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Since MM theory was published, the research of capital structure has been the
hotspot at home and abroad. It is generally believed that the rational capital structure of
listed companies helps to reduce the cost , arrange the risk and realize the value of the
enterprise. The capital structure of listed companies has been affected by many factors.
Most scholars focus on the relationship between formal institution and corporate capital
structure, but pay less attention to the informal institution. The religious belief is the an
important part in informal institution , so this paper attempts to start from the perspective
of religion, study Chinese religious influence on the capital structure of listed companies
and the relationship between the capital structure adjustment speed of religious belief.
This paper collected the Chinese A-share listed companies from 2005 to 2015 data,
with reference to the research on the capital structure of domestic and international
experience and based on the dynamic panel data model built the speed of capital structure
adjustment model and dynamic adjustment of capital structure model. The empirical
results show that the capital structure of Chinese listed companies is different, and in the
place with strong religious atmosphere, the capital structure is lower. In this paper, we
study the negative correlation between religion and capital structure, because the higher
the value of religious atmosphere, the less the debt, the more the owner's equity. Then the
paper also explores the relationship between religious atmosphere and the adjusting speed
of capital structure, the capital structure is either higher or lower than the target capital
structure, listed companies are not willing to quickly adjust the capital structure. In this
paper, it is speculated that the enterprises affected by religion will avoid the risk, so they
don't want to adjust the capital structure.
It can be seen from the results that the impact of religion has reduced the value of
capital structure of enterprises which is conducive to enterprises to reduce risk, stable
operation. But on the other hand, it will make the enterprise be afraid of risk, and can not
operate the enterprise in the best condition. Therefore, from the point of view of religion,
the state should improve the construction of capital market. Enterprises should measure
the different factors in different directions and make decisions that are good for the
enterprise. Investors should take into account the cultural and religious belief when they
make decisions.
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1990 年开始到 2007 年，中国宗教信仰者比重更是逐渐增加的，1990 年宗教信仰
者人数是无神论者的九分之一，2000 年变为二分之一，而到了 2007 年则反超了
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